In this issue: Skylanes for Business Men 
(page 22)... . the New Wage-Hour Lar 
Provisions (page 26) .... Prices and Fail- 
ures (page 19) . ... Securocrats—a New 


Generation (page 24). 
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And in the quarterly feature ‘Compass 
Pots of Business’’ (pages 5 to 12): im- 
partial comments .. . . significant statistical 
series .... @ general summary of what ob- 
servers expect im 1950, 
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Dear bincent 


Your letter announeing the establishment ot a New York office to handle the American contacts 


ina of Vout friends and associates in brane is news. and | conyuratulate you on youl enterprise. 


You are well schooled for this new venture, for you have learned the business thoroughly 


both at home and abroad md can bring to yout customers. problems rman helpful sugvestions and solutions. 


™ baste ally ie render agreeably and efles tivel\ 


lhe forecast of your success I contamed im) Vooull letter lt is well written and written on eood 


with i vell designed letterhead. (,iviny thoueht ta this shows that You are well aware the part that 


paper plays in making a favor thle umpression and laying a eood foundation for confidence in all that you do 


and and you hose (rane as youl is evident that you know the finest. and miean to make 


if ik far Vou as you would yourself 


every good wish. am. 


Sincerely Yours. 


i alte / 


FOR SOCIAL 4NO BUBINESS CORRESPONDENCE 
* PAPERS 


C$URRENCY * SECURITIES * TRACING * CARBON 


MADE IN DALTON, MASSACHUSETTS, SINCE 1801 
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-programmed Calculator 
including Calculating Punch; 
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IBM machines illustrated 
e electronic princi 
are: Electric Time System 
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DEPARTMENT OF THE ARMY 


MORGANTOWN ORDNANCE WORKS 
Morgantown, West Virginia 
SAN JACINTO ORDNANCE WORKS Ammonia and Methanol Plant — 


4 Houston, Texas Plant currently in ammonia pro 
duction only. Capacity per month 
18.700 tons of anhydrous ammonia, 
or 4,000,000 gallons of retined 
methanol plus 5,000 tons of an- 
hydrous ammonia. 

Hexviamme —Capacity per month: 4.000 


000 tbs. lormaldehyde—Capacity per 
District Engineer, Gaiveston District 
aivesto month: $.200,000 Ibs. Coke ovens nor 


available 


This Anhydrous Ammonia Plant 
is now in Operation. Facilities 
newly completed. Capacity per 
month: 2,100 tons of anhydrous 
ammonia. 


District Engineer, Lovisville District 
PLANTS 


INDIANA ARSENAL 
Charlestown, Indiana 


SOLUTION 


JOLIET ARSENAL 
Joliet, Mlinois 


Soulution Plant Capacity per Solution Plant — Capacity per 
month: 28.000 tons of ammo- month: 20.000 tons of ammo- 
nium nitrate solution as LOO nium nitrate solution as 
ammonium nitrate in tne form ammonium nitrate in the form 


of 82°) to 84°) sotution. Nitric of 82°) to 83° solutuon. Nitric 
acid facilitres for this production acid facilities for this production 
are also available. are also available. 


District Engineer, Chicago District District Engineer, Louisville District 


FOR SALE 


G OHIO RIVER ORDNANCE WORKS, HENDERSON, KY. 


[his Anohvydrous Ammonia Plant, of Allred Chemical and Dye 
Lhis plant is offered for sale under 


stitutes a part of the Naconal Indus the provisions of Public Law 152 


Capacity tons per month. con 


Reserve and has been desiz NS ist ( ongress, and is subject to pri 

nated tor disposal subsrece to the ormmes to other Federal Agencies 

Clause Sule will be consummated through 
All taciloes. equipment and ma competicve bids. Sealed bids for the 


chiners are in excellent condition huse of this tacitlicevw will be re 


lhe plant i currently being oper at the office of: District 


sted by the Solvay Process Division neer, Loursville Districe 


CORPS OF ENGINEERS 


WASHINGTON, D. C. 


INDUSTRIAL FACILI 


GRAINING PLANTS 


RAVENNA ARSENAL 
Apco, Ohio 


Capacity per month: 24,000 tons 
of grained ammonium nitrate. 


District Engineer 
Louisville District 


IOWA ORDNANCE PLANT 
Burlington, lowa 


Capacity per month: 14,000 tons 
ot grained ammonium nitrate. 


Division Engineer 
Missouri River Division 


NEBRASKA ORDNANCE PLANT 
Mead, Nebraska 
Capacity per month: 25,000 tons 
of grained ammonium nitrate. 


Division Engineer 
Missouri River Division 


All leases will be consummated through competitive bids. Sealed bids for the lease of these 
facilities will be received at the office of the Division or District Engineer having jurisdic- 
tion. Detailed information, arrangements for inspections and bid forms may be obtained 
from the Real Estate Division of the Division or District in which each plant is located. 


MISSOURI RIVER DIVISION 


Form Crectit Bide 
Omaha 1, Nebre 


DISTRICT 
Corps of ngineers 
606 Santa Fe Bldg 


Galveston, Texas 


CHICAGO DISTRICT 
.orps nqgineers 
520 Merchand:se Mart Bldg. 
Chicago 54, 


DISTRICT 
Corps o ngineers 
830 Br 

Loui sville 1, Kentucky 
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GERARD SWOPE 
S7O LEXINGTON AVENUE 


NEW YORK 22. N Y 
January 


19 
19650 


MR. A. D. WHITESIDE, President, 
Dun and Bradstreet, Inc., 

290 Broadway, 

New York 8, N. Y. 


Dear Arthur Whiteside:- 


I have been particularly interested 
during the past year in the evolution of the indices of business 
conditions as developed in the "Compass Points”. 


During the early years of this century, 
the percent of capacity operations of steel mills was one of 
the importent indices widelyused by business men as an indica- 
tion of general business conditions. In 1914 the Federal 
Reserve "ratio became an important supplemental index as an 
indication of the strength of our banking system. I have 
followed for many years with great interest the weekly state- 
ment of kilowatt hour consumption of electricity throughout 
the country. 


Today there are actually hundreds of 
business indices, in fact, so many that the typical business 
man is often bewildered by their very multitude. In the 
"Compass Points", however, there has been put together 4 
concise presentation of a limited number of the essential series 
of business, financial, and national economic data which are of 
utility to most business men and can be interpreted by everyday 
plain common, sense. 


I think the graphs you have used are 
especially good amd show in condensed form the expectations of 
business in the immediate future. 


Sincerely yours, 
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Koflections and . Projections 


It might be well to review the levels reached in 1949 and 
to evaluate the position which was achieved through the 
efforts of the American people last year. Despite all the 
expressed anxiety about readjustment and deflation during 
the first eight menths of the year, activity in most of the 
key sectors of the economy for the year as a whole was very 
close to the peacetime peak levels established in 1948. 

Civilian employment at 58.7 million persons was higher 
in 1949 than in any other year except 1948. More homes 
were completed in 1949 than in any other one year. The 
number of automobiles produced reached a new all-time 
record of 6,238,088 vehicles or 18 per cent more than in 
1948. Hourly and weekly earnings of industrial workers 
rose to an. unprecedented peak. Crop production was unu- 
sually high> The volume of retail sales was practically 
unchanged from the record of $130 billion set in 1948. 

Disposable personal income reached a new high of $192.9 
billion, but on a per capita basis it dipped slightly because 
the population rose faster than income. But even the lower 
per capita income enabled people to buy more goods than 
betore because of an accompanying decline in retail prices. 

The balance sheet for the year does not reflect what was 
happening at the end of the year. While the whole year 
generally could be considered one of the most prosperous 
in the history o: the country, the direction in which the 
economy was moving at the end of 1949 was an important 
indication of what could be expected early in 1950. 


A Path to the Future 


As far back as the latter half of 1948 a number of busi- 
ness men became wary of carrying large inventories — 
especially in view of some dips in price levels. Large inven- 
tories can result in considerable losses if prices drop sharply. 
But price adjustments were gradual and orderly; business 
failures remained well below pre-war levels; and many 
business men learned through experience The Old Peddler’s 
admonition, “You can't do business from an empty wagon!” 

In the third quarter of 1949 business inventories rose 
after having declined during the first two quarters. The 
usual year-end dip in the final quarter reflected a very high 
demand for goods during the Christmas shopping season. 
Mark-down sales in January were limited and there were 
almost no signs of the scattered but sharp price reductions 
that marked the early part of 1949, 

The absence of numerous or wide-spread mark-down 
sales lent some degree of stability to the price level and en- 
couraged the placing of sizable orders for first and second 
quarter delivery. Further encouragement was drawn from 
the favorable consumer response to January promotions and 
from the bolstering eftect that the $2.8 billion veterans’ 
insurance refund was expected to have on retail trade. 


Dunn's Review 


Total stocks of finished goods among manufacturers have 
not increased appreciably since the declines of last Summer. 
A rise in the volume of orders booked might well be ex- 
pected to result in an increase in production levels. The 
confidence of business men in anticipating a continued high 
demand for their products ts reflected in the very high level 
of business expenditures for plant and equipment planned 
for the first quarter of 1950 — a level well above any that 
preceded World War II. 

The demand for all products ultimately rests with the 
consumer, and his demand becomes effective only when it 
is backed by the ability to buy. In rather general terms this 
can be measured by employment, income, and credit. 

It is usual for employment to decline during the Winter 
months each year and to reach a peak during the Summer. 
This is largely the result of changes in the demand for 
farm help. In the first half of 1949 total civilian employment 
rose slightly from month-to-month while in the final half 
there were moderate declines. However, these changes were 
affected by the number of farm workers. 

Nonagricultural employment declined during the first 
halt of the year as order volume and inventories were being 
curtailed. Increases then occurred during most of the re- 
maining months and, in the final quarter, there was a gain 
of more than half a million nonagricultural workers. 

It is likely that the increases which were reported in 
nonagricultural employment during the closing months of 
1949 may continue to occur during the early months of 1950. 
So long as there is a need to replenish inventories and so 
long as new orders continue to be placed at the volume level 
of recent months, it is reasonable to expect that employment 
will be sustained at near-record levels. 

Average weekly earnings of workers in selected manu- 
facturing, wholesaling, and retailing lines rose steadily 
since the end of the war to reach a new peak in 1949. The 
slight ups and downs that were reported during 1949 were 
frequently the result of variations in the amount of overtime 
work that was scheduled. 

Observers generally did not expect any reductions in 
wages at this time or any appreciable reduction in earnings 
as a result of further limitations on the amount of overtime 


%, ward . Swope 


WHOSE LETTER APPEARS ON THE “COMPASS POINTS COVER 
in response to the acute cry for manpower during the 
wer returned to the presidency of the General Electrii 
Chmpany, a position from which he had previously re- 
tired to become honorary president after more than 4o 
years of outstanding service with GE and Western 
Electric. During these years he learned through prac- 
tical application the usefulness of statistical series. His 
knowledge of important business indexes was enhanced 
by such other activities as a member of the President's 
Advisory Council on Economic Security and the Ad 
visory Council on Social Security, as a member ~f the 
Industrial Advisory Board of the NRA and of the first 
National Labor Board, and as the author of “Sta- 
bilization of Industry,” often known as the “Swope 
Plan” and books and articles on a number of economic 
subjects. 
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WEEKLY EARNINGS OF 
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POPULA L UNEMPIO’ RETA! 
TION Armed MENT | INDUSTRIAL INDUSTRIAL WORKERS PRICES PRICE 
Agrxuliural | Nonagriculs j Forces 
Million: Miliions Miilsons Millions Miiiions Delian Dadiar ladex index index 
1914 99] 11.4 26.2 223 11.01 46.4 65.1 
i9i9 10.5 477 22.08 93.3 138.6 
1920 106.5 10.7 30.6 555 26.30 111.) 154.4 
1921 108.5 10.8 26.9 515 22.18 93.7 97.6 
10.84 29.24 487 2151 90.9 96.7 
i929 121.8 1O.u 36.3 3 15 566 25.03 104.9 95.3 120.9 
1930 123.1 99 43 552 23.25 97.4 86.4 
193] 124.0 9% 31.3 3 8.0 515 20.87 87.5 73.0 
1932 124.8 97 28.0 2 12.) 446 17.05 71.5 64.5 
1936 128.1 9.6 $3.8 3 9.0 556 21.78 91.3 80.8 98.9 
1937 128.5 94 35.8 3 7.4 624 24.05 100.8 86.3 103.5 
1938 129.8 9.3 33.9 3 10.4 627 2.30 93.5 78.6 101.1 
1939 130.9 G3 35.6 4 9.5 633 23.86 100.0 77.1 99.0 
132.0 95 661 9520 1056 | 786 100.6 
194] 133.2 | 41.3 1.5 5.6 729 9 58 124.0 87.3 108.3 
1942 134.7 93 44.5 3.8 2./ 853 36.65 153.6 98.8 124.9 
1943 136.5 9.] 45.4 8.9 i] 96) 43.14 180.8 103.1 134.0 
1944 138.1 9.0 45.0 11.3 7 1.019 46.08 193.1] 104.0 137.5 
1945 139.6 8.6 44.2 11.2 1.0 1.023 44.39 186.0 105.8 141.4 
1946 141.2 §.3 46.9 3.3 2.3 1.086 43.74 183.3 121.1 155.2 
1947 144.0 8.3 49.8 1.4 2.1 1.237 49.97 209.4 152.1 180.1] 
1948 146.6 8.0 51.4 1.3 2.1 1.350 S414 226.7 164.9 192.7 
1949 149.2 8.1 50.7 1.5 3.4 1.401 54.73 229.6 154.9 187.7 
ait "146.0 6.9 2.4 1.307. | $2.7 221.2 189.3 
il 146.6 8.2 51.2 1.3 2.1 1.329 $3.09 222.5 164.3 192.] 
peri 147.4 8.8 §2.3 1.3 2.0 1.372 54.73 229.4 169.0 195.9 
ery UV | 148.1 8.0 51.8 1.4 1.8 1.396 55.78 | 233.8 163.8 193.6 
148.6 7.1 0.47 15 3.0 1.402 55.15 | 231.1 | 1590 190.0 
i] 149.2 8.5 4999 :;| 15 3.4 1.403 54.13 226.9 155.7 188.6 
99 «149.9 8.8 50.9 | 15 37 1.405 55.02 | 230.6 153.4 186.9 
| 1\ 150.7 75 51.6 1.4 3.5 1.394 54.82 229.8 151.6 185.6 
25 2 29 30 32 33 34 35 
(URRENCY DEMAND) TURNOVER OMM'I INDUSTRIAI NATIONAI DISPOSA 
RECEIPTS OUTSIDE DEPOSITS OF DEMAND LOAS STOCK PRICI INCOME PERSO 
Million BANKS ADIUSTED DEPOSITS RATE AVERAGES Kiilion INCOS 
daliats Bili ur Militon dol leon dollars Times Per cen Doiliars dollars L Billion 
i914 735 | | $,533 10,082 81.03 33.9 33, 
1919 5,152 3,593 17,624 5.73 99.78 68.2 63. 
1920 6,695 4,105 19,616 37,3 6.58 90.04 69.5 66 
i192) 5.625 3,677 17,113 $2.2 6.68 73.48 $1.7 32. 
1922 4,109 346 18,045 31.1 5.53 93.17 595 57. 
1929 4,033 3,557 22,809 40.5 5.83 311.24 874 42. 
1930. «4,178 3.605 0,96 33.8 4.85 236.34 50) 
1931 3.190 4.470 17,412 28.6 4.30 138.58 58.9 63. 
193) 2,006 4,669 15,728 23.9 4.7] 64.57 41.7 47 
1946 4.116 516 5,455 162.25 64.7 66 
1937 5,029 5,638 3,959 22.4 2.59 166.36 73.6 71 
1938 5,855 9,779 25,986 19.9 2.53 132.44 67.4 65 
1939 9,165 6,401 29,793 19.4 2.10* 142.66 72.5 70. 
1940 5387 34,945 15.6 10 134.74 R}.3 75 
194] 7,607 9615 38,99) 19.4 > 00 121.82 103.8 
1942 12,799 13,946 48,92? 18.4 2.20 107.20 137.1 116 
1943 22,282 18.837 60.803 17.4 60) 134.80 169." 
1944 44,149 23,505 66,930 17.3 2.40 143,32 183.8 147. 
1945 46.457 26.490 75.85] 16] 169.8? 182.7 15] 
1946 43,038 26.730 $3314 16.5 7.10 191.65 179.6 158 
1947 43,259 26,476 87,123 18.0 2.10 177.59 201.3 172. 
1948 42,2113 6,079 85.520 19.2 2.50 179.95 26.2 190, 
146 38 246 25.066 R560) 18.7 68 179.48 222.5 192 
"14,228 25,600 $1,560 18.8 2.40 171.56 | 215.18] 181.9 
9,422 25,638 82.697 18.8 2.47 185.83 224.98 | 189.6 
9.143 25.700 83.900 19.0 2.60 183.05 230.48; 195.2 
OY oy) 8.655 26,079 85,520 20.4 2.64 179.37 234.38! 196.2 
(112.395 25,100 81.100 19.0 2.70 176.70 226.38 194,‘ 
"40 8,052 25,100 8? 500 18.6 2.7 171.75 223.48 | 193.8 
9.863 74,900 83.300 18.1] 2.63 177.84 222.58; I91: 
V 10,737 25,066 85.600 19.2 2.65 191.62 217.88) 191.1 
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races 


of change 


irom 


16 17 18 é 
INSUMERS INDUSTRIAL FREIGHT FARM RELAILLERS WHOLESALERS MANLFACTURERS EAPOURKIS IMPURTS 
PRICES PRODUCTION CARB INCOME SALES INVEN SALES iINVEN SALES EN 
PHYSICAL) LOADINGS Miifzon TORIES TORIES rORLES Miijion 
index index thousand vars es Milizon Million § Million Meliron Milison § doiiat 
71.8 6,05 2,071 1/89; 4914 
123.8 72 41,832 14,602 36,549 60,509 10,320 7,70 3,904 1919 
143.3 ‘5 45,120 12,608 41,304 63,6059 12.906 578 
127.7 39,324 8,150 32,954 41,897 13,454 4,379 2509 
119.7 43,212 | 8544 34,007¢ | 46,045+ 10,705¢7 3,705 3,113 
122.5 110 52,824 | 11,296 48,459 7,298 | 37,814 | 4,024 70,262 | 12,775 | 5,15; 4,399 | 1929 
119.4 9] 45.876 9,021 41,989 | 3,497 | 57,017 11,2605 3781 3,061 
108.7 i> 37,152 6,371 34,752 2,665 42,95] 9.105 2,378 2.091 193} 
97.6 58 28,176 4,743 25,013 2,307 30,774 7,332 1.576 1.323 1932 
991° 103 36,108 8,654 38,338 4,833 28,394 «3,297 60,202 10,676 2,419 2423 1 93¢ 
102.7 113 37,668 9,217 42,150 5,339 31,789 3,367 65,757 12,012 3,299 3,084 1Y 
100.8 SY 30,456 8,168 38,052 5,039 7,322 964 54,002 10,750 3,057 1.960 193% 
99.4 109 33,912 8,684 42,042 5,285 30,057 3,200 61,340 11.516 3,123 2,318 1939 
100.2 125 36,360 9,130 46,388 5.76 33,626 3.357 70,313 | 12,873 3,934 2.625 | 1940 
105.2 162 42,348 11,767 55,490 7,262 43,440 15] YS 069 17,024 5,020 3,345 194] 
116.5 199 42,768 16,069 57,639 7307 48,141 125,158 19,348 8.003 2,745 [942 
123.6 239 42.444 20.106 63,32] 6,872 31,275 3577 153.843 20,171 12.842 38] 1943 
125.5 235 43.404 21,164 68.823 6.9016 54,73] 3 686 165,387 19.578 14,162 3.919 194 
128.4 203 41.916 22,289 75,781 7 59,799 4,216 154,481 18,457 9,585 4.147 1945 
139.3 170 41,340 25,636 100,298 10,739 79,208 5,823 154,075 24,901 9 503 4909 946 
159.2 187 44501 30,500 118,908 12,666 93.054 7.545 205.105 30,006 14,452 5,733 194% 
171.2 192 42.835 31,312 130,042 14,402 100,263 8.315 228.008 34,250 12,494 7,070 1948 
169.1 176 36,494 27,700 127,856 13,839 90,258 9149 234.959 30.765 11,771 6.632 1949 
167.7 193 6,365 | 31,996 | 14,253 | 24,931 | 8,609 | 55,460 | 30,686 | 3,286 1,793/ 
170.5 19] 10,912 6,631 | 32,457 | 14,349 | 25,340-| 8,926 | 56,659 {| 32,211 | 3,205 | 1,693). | Il 
174.2 190 11,247 8,547 | 32,940 | 14,877 | 25,641 | 9,581 58,527 | 33,380 | 2, 75 oe an 
172.4 194 10,820 | 9,768 | 32,649 | 14,969 | 24,477 | 9,511 | 57,691 | 34,066 | 3,094 1,868 “"? liv 
169.8 188 814 6,100 | 31,983 | 14,700 | 23,2037 9,203 154,506 | 34,223 3,232 7 1,789" 
169.5 174 9,862 5,600 | 32,191 | 14,182 | 22,638 9,002 | 53,374 | 33,250 | 3,300 1,601) | I 
169.0 168 9,062 | 7,202 | 32,940 | 14,422 | 22,436 | 9,151 | 54,679 | 31,356 | 2,664 1,502) “49 ‘111 
168.2 171 8,756 8,798 | 31,742 | 13,839 | 21,891 | 9,149 | 51,700 | 30,600 | 2,575 | 1,740) V 
38 39 4} 42 43 44 45 
DISPOSABLE INCOME PERSONA! CONSL MER CORPORATE PROFITS EXP DITURES BUILDING COMMERCIAL & IN NAMES i 
PER CAPITA SAVINGS CREDIT APTER TAXES ADJUSTED FOR | FOR PLANT & PERMITS USTRIAL FAILURES REPERENCE 
194h Billion Outstanding Billiton INVENTORY EQUIPMENT 20 Cities Number Leabulities 
Datilars daliars doliars Billion doliars dollar Bilson duliars Billion dollar Million § Bussmesies Millson § Rusnesse 
335 7999 | 23634) 235 | 18,280 | 3579 1,655,496 
604 $35 108 > | 6451 | «1133 1.710.909 19} 
487 653 2.3 | 1.493 | 19.652 627.4 1.927.304 19 
39 2312 | 23,676 623.9 | 983,106 19. 
678 947 3.7 7.6 K 4 RY 2.490 22.909 483.3 1904 
599 859 2.9 6.8 75 5.8 7.6 1408 26.355 668.3 2.183.008 1g 
508 1.8 3.5 1.3 1.1 4.7 1.006 28,285 736.4 ? 125,288 193} 
383 672 —1.4 4.] 34 ? 6 336 31.822 4 076.580 193) 
516 89] 3.6 | 6.5 +3 6 5.1 9 607 203.2 ? 009,935 
552 920 3.9 7.5 4.7 4.7 6.7 940 9490 183.3 2,056,598 193 
505 857 1.0 7.0 3 33 4.5 966 12,836 246 2,101,933 1938 
536 923 2.7 8.0 3.0 4.3 5.2 1,029 14,768* 182.5* 2.116.008 19 
574 981 3.7 6.3 65 | 1,104 13,619 | 166 156,450 1940) 
691 1,125 9.8 9.9 9.4 6.8 | 11,848 136.1 2,170,615 194) 
866 1,273 25.4 6.5 94 8.2 6.1 644 9 405 100.8 2.151.549 194? 
970 1.344 30.0 5.3 10.6 45 419 $22] 45.3 2.023.007 19423 
1.064 1.45] 35.4 5.7 10.8 10.5 5.2 709 1.222 31.7 1.855.034 1944 
1,082 1,443 28.0 6.6 45 7.9 6.6 1.028 1.909.095 O45 
1120 | 1.376 10.3 10.1 / 13.9 8.7 12.0 2,089 1.129 67.3 2,141,807 1946 
1,194 1,284 5.1 13.4 19. 13.1 16.2 2,470 3.474 204.6 2,409,845 194° 
1,302 1,302 12.0 15.9 21.2 19.0 19.2 3111 5,250 234.6 2.555.182 1942 
| 29? | 308 14.4 16.7 19.4 18.2 3,13] 9.246 308.1 2,684 840 1949 
12965 | 1086) 143 | 21.3§ 19.3§ 4.8 863 1293; #413 | 
1,328§ | 1,305; 15.08; 148 | 22.2§ 18.95 4.8 855 1257 | 560 2,594,067 
1,328§ | 13198] 15.36) 159 | 20.9§ 22.18 5.4 706 1,450 81.3 2,641,286 
3145 | 1.32551 1639] 149 | 1796 | 20.26 45 639. 660,250 = 
13018 1.314§ 14.8§ 16.1 | 15.8§ 20.3% 4.7 857 2,480 84.7 2,684 840 
1,283§ | 1.3005; 13.36) 165 | 14.78 | 20.55 4.6 $31 | 2261 | 736 | 299740 | 
1,271§ | 13.19) 1838 16.14 16.78 4.4 804 | 2,407 | 65.9 | 2,706,886 \ 
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COMPARATIVE 


PER CENT CHANGE 
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} ourth 
Years 
144% 
trom from 
+ 30./ - 33 Employment, Civilian | 
VUillion persons 
; 64.2 +94.4 Unemployment 
Million persons 
a 
> 
3 + 191.46 2.9 Personal Income 
| Billion dollars 
+3113.9 3.2 Savings Bonds Outstanding 
Rillion dollars 
+ 108.3 +135 Consumer Credit Outstanding 
Bilton dollars 
+ 
+ 121.3 0.1 Hourly Earnings of Industrial Work: 
Dollar 
Weekly Earnings of Industral Workers 
Dollars 
t 
2234.4 | 8.5 Business Sales 
Billion dollars 
178.7 | Business Inventorics 
Biulion dollars 
4 
+ 61 li Physical Production Index 
Admsted 1935-1939 LU 
19.1 Preaght Carloadings 
Million cars 
+ 204.5 +- 13.9 Building Permits, 120 Cities 
Million dollars 
10 Wholesale Price Index 
Consumers’ Price Index 
1935 1939 
> 
+ Industrial Stock Price Average 
Doliar 
4 66.0 Commercaa!l and Industral Failures 
Number 
‘ Liabilities of Business Failures 
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July Aug. | Nov. Dec. 

61.6 61.2 $9.9 50 4 

5 99 < 

59.7 59.5 58.6 

2.6 2.1 LY 17 lZ 1.6 

2.2 19 1.9 1.6 | 19 
4.1 3.7 3.4 3.6 3 3.5 ‘aes 

193.0 190.9 206.0 200.0 204.3 

214.4 215.4 216.3 216.3 217.0 cats 

209.7 211.4 208.4 209.7 211.9 

+ + . — + — 

51.6 51.7 51.9 50.0 §2.] 

54.6 54.7 5 S49 S49 55.0 

56.5 56.5 56.6 56.7 56.7 $6.7 

11.5 11.5 11.9 12.9 137 Ri 

14.7 15.2 15.7 16.3 

16.2 16.5 16.8 17.8 18.8 ade 

1.249 | 26, 1.2/4 j Zs) 245 

1.356 1.373 1.386 1.390 1 39° 1460 

408 1.399 1.40, 1.392 1.389 1.409 

49.84 51.31 $1.72 5 «53.48 

34, 34, 36.0 37.0 

1948 3% 39, 38.6 

1049 34.8 37 347 | oll 

‘ + + + — 

f 4947 48 4 50. 50.8 51.1 

1948 56. §6.8 saa 58.6 58.5 

| | 

( 1947 176 [82 186 19] 192 | 192 ie 

1949 161 170 174 166 173 | 478 = 

494 3 3 of 

1949 4 | | 

104 273 45 6] 255 

1948 | 275 296 284 24) 230 228 fia 

1949 j 2/9 31} 310 245 249 

194 150.6 153 157.4 158.5 159.6 163.2 bE 

' 1948 168.8 169.8 168.9 165.4 164.0 162 se 

1949) 153.6 153.0 153.7 152.2 151.6 15] Hs 

f 194 158.4 160.3 163.8 163.8 164.9 167.0 Pog 

1948 | 173.7 174.5 174.5 173.6 1722 | 1714 

1949 168.5 168.5 169.6 16% 5 168.6 5 

1947 | 183.5] 180.98 176.82 181.42 179.18 

1948 187.05 18] 180.33 185 176.60 176.31 

1949 173.34 179.24 [86.4 191.61 196.78 

+ + + + - 

f 1947 297 x)? $13 317 

1948 4) $39 3408 14,0) S31 

1949) 719 810 732 R35 | 770 

. ( 1947 20.7 14.9 10.0 2 16.3 25.5 eae 

13.9 21.4 0.7 ? 4.4 31.7 

L949 21.8 $1.2 20.6 23.9 22.8 19.3 
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TOTAL FARM PRODUCTION 
(index 193§-1939=100) 


FARM PARITY PRICE RATIO 


W inile the average farmer was ma- 
tertally better off in 10gQ0 than he 
had been im any of the pre-war 
years, his real inceme started te 
_ slide mildly from the record 
lewel. The farm parity price ratio 
measures the purchasing power of 
the farmer's dollar relatiwe to the 
tolto-igtg average level. It is the 
ratio of the index of prices recewed 
to the index of prices paid by farm- 
ers for commodities, interest, and 


work scheduled. Indeed, increased production could easily 
cause an increase in weekly earnings. 

The combination of high employment and high earnings 
in 1949 raised disposable personal income to the highest 
level on record. The $192.9 billion for 1949 was 1 per cent 
above the 1948 figure. While there was a decline in the 
quarterly estimates during the year, disposable personal 
income at an annual rate was virtually unchanged in the 
last half of 1949 at a level slightly above that of the previous 
peak year 1948. 


Business Men Look Ahead 


In special conferences arranged by DuN & BrapstrEET, 
INc., and conducted in 34 cities throughout the United 
States, a number of business men discussed informally the 
prospects for the first half of 1950. Optimism was evident 
in all regions of the country -— particularly in the South- 
west. While business men generally expected their net profits 
to decline in 1950, they anticipated a large volume of sales. 

Some manufacturers and distributors of nondurable goods 
expected their unit volume to remain steady or to increase 
slightly ; but they believed that gross dollar sales — especially 
in the food and clothing lines — might be reduced due to 
lower prices. Others reported that, while prices and unit 
volume in their lines would compare favorably with 1949 
levels, increased operating costs would reduce profits. 

Durable goods manufacturers were primarily optimistic 
for the near future outlook because of the high level of 
construction which is likely to support a considerable de- 
mand for building materials, hardware, home furnishings, 
and appliances. 

Most of the manufacturers who attended these discus- 
sions expected employment to remain steady during the first 
half of 1950 at approximately the level that prevailed during 
the latter part of 1949. Business men generally intended to 
maintain their current stafts of employees, but they hoped 
to increase production by more efficient scheduling of work 
and the prudent assignment of jobs. 

Wholesalers expected their sales volume to compare 
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taxes. Total farm production in- 
cludes the output of beth crops and 
liwestock. Although crop production 
remained near record levels in 1040, 
it was estimated to hawe declined 
about § per cent from the 1948 peak. 
Liwestoch production increased an 
estimated 3} per cent. Figures are 
from the United States Department 
of Agriculture. 


favorably with the high levels maintained during the final 
half of 1949. Dealers in textiles were more cautious than 
others when predicting beyond the first quarter of 1950 
although they, too, were optimistic in their outlook. After 
considering the high consumer demand for most goods and 
the comparatively low level of retail inventories, many of 
the business men concluded that prices probably would re- 
main steady. While price fluctuations were expected to 
occur, it was generally believed that the slight ups and 
downs would largely offset each other. 

Of the business men who attended these meetings, the 
manufacturers and the wholesalers were more optimistic 
than the retailers. Most retailers reported their intention to 
keep stocks of staple items at levels sufficient for their imme- 
diate needs; many of them admitted that they had lost sales 
in the latter half of 1949 because of inadequate inventories. 
Most of the retailers who anticipated increased sales believed 
that the rise would come through more aggressive merchan 
dising tactics. 


Pitfalls and Possibilities 


In this atomic era the importance of a “chain reaction” 
in business is significant. In recent years Americans have 
learned that curtailed coa! production can limit the output 
of steel which, in turn, may slow the assembly lines of many 
different industries. The resulting idleness of plant and 
worker is a threat to the economic health of the country. 

This threat is especially serious because the chain reaction 
can begin at any point along the line and can spread in 
either direction. It is a creeping paralysis that strikes the 
worker's wallet and the nation’s needs. Since we can have 
only what we produce, a decline in production reduces 
everyone's income of goods and can quickly change the most 
carefully planned predictions. 

The levels of anticipated activity in specific lines of 
business are particularly sensitive to unforeseen circum- 
stances such as strikes or shortages of materials. Despite this 
ever-present hazard. calculations of probable levels have 
been prepared by observers for selected series and are con- 
tained in the table on page 12. 
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4 vA | Forel 
| gn trade also exerts an important influence upon 
Fe mM elected business. Exports of domestic merchandise in 1949 dipped 


to $11.8 billion from $12.5 billion in 1948. This was $2.7 


95 
bees | FIRST FIRST SECOND billion below the all-time high reached in 1947. Imports 
i _ HALF _ HALF for consumption during the past year were $6.6 billion 
aie Gross Nationa Propuct 252-257 259.6 255.5 | leaving a trade gap of $5.2 billion or slightly less than a 
of Dowtars, annual rate, seasonally ad rusted | year ago. [The trade gap in 1947 amounted to $8.7 billion, 
Be Nationat [Ncome 216-220 224.8 220.2 | but it has been declining annually since then. 
mc saipnciietes. progr rey 127.4 ECA’ s Paul Hoftman has asserted that a rise of about 
or Dowrans, annual rate, seasonally ad usted $2 billion in our annual imports is vital to European re- 
Manuracturer’s SALes 215-217 215.8 214.6 covery. Increasing our purchasing from foreign countries 
or Doutans, annual rate would appear to be a very effective way to stabilize our 


Inpex oF PrysicaL Propuction exports at a high level. There are some advantages to this 


method of coping with the export surplus as compared with 


AvromosiLe Propuction 3.0--3.3 3.0 
Mittions or Venicres | allowing exports to drop sharply in order to reduce the 
Grant Pannocrion 43-45 45.9 31.1 | trade gap. A sharp drop in exports could easily be followed 
Missons or Net Tons , by increased unemployment and injury to the economy. 
Tora New Construction &.5-9.0 8.4 10.8 
of Dot ars 
E $9.5-60.5 58.1 59.3 The Year-End Statement 
Mittions or Civilians 
iJermeep.ovecunrt 3545 37 36 In the final balance sheet for 1949 the American people 
had a record income distributed among a near-record num- 
PorULATION 150-152 148.9 = 150.3 ber of employed with which to purchase a huge volume of 
Mii tions or Prxsons available goods at prices slightly lower than in 1948. The 
nice INDEX changes that occurred during the year, particularly during 
Conauneen’s Parca lnvax 165-170 169.7 168.7 the final months of the year, generally were small. At the 


close of 1949 the opinion of business men in 34 localities 
was that business would remain good during the coming 
months although increased emphasis would have to be placed 
upon production and merchandising techniques to maintain 
high levels of activity in an increasingly competitive economy. 
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are regularly compiled by the U. S. Department 
of Commerce and the SEC. 

Federal receipts, expenditures, debt, and sav- 
ings bonds outstanding are reported by the U. S. 
Treasury Department. Annual figures are for 
the fiscal years ended June 30; quarterly receipts 


1935-1939—100 


The estimates for the first half of 1950 are based upon forecasts by a 
varvety of sources, the majority of which fall within the ranges 


inchicated 


4 


ketings, CCC loans, and Government payments 
is reported every month by the U. S. Bureau of 
Agrxultural Economics. 

The information concerning business sales and 
inventories, income, savings, and corporate profits 
is published by the U. S. Office of Business Eco- 


The monthl) figures on populanon, employ- 
ment, unemployment, exports, and imports are 
compiled by the U. £. Bureau of the Census, 
Populanon figures inctude armed forces over- 
seas and are the July estimates for each year; the 
quarterly figures are end of period estirnates. 


MoOmics 


Employment and unemployment data are aver- 
ages for the periods; figures through 1922 are 


from the National Industrial Conference Board. , 


port figures are the total exports of domest 
merchandise; wmport figures are the totals of all 
imports. 


The data on the gross carnings of industnal 
workers and wholesale and consumers’ prices are 
compiled by the U. S. Bureau of Labor Statistics 
Average hourly ¢arnings reflect extra pay for 
everume and late shift work. Average weekly 
earnings are affected by the length of the work- 
week; they are “before” payroll deductions. The 
Wholesale Price Index measures wholesale prices 
in terms of the 1926 level. The Consumers’ Price 
Index is designed to reflect prices paid by mod- 
crate income famulies in metropolitan arcas; the 
average 1935-1939 prices equal 100. The Retail 
Pre Index (1935-1939--100) compiled by the 
U. S. Office of Business Economics, differs from 
the Consumers’ Price Index im that the latter in- 
cludes some non-retail items such as rent and 
wtlines. The pnce index figures are averages of 
monthly figures. 

Freight carloadings reported by the American 
Association of Raslroads represent cars of revenue 
freight loaded for all reportng Class I railroads 
and thew subsidiaries 

The total farm income derived from farm mar- 


Sales figures are totals for the periods 
and inventory figures are for the end of each pe- 
riod; figures through 1922 are from “National 
Income and Its Composition” by Simon Kuznets. 
The quarterly and monthly inventories and sales 
figures are adjusted for seasonal variations. Na 
tional income consists of the aggregate carnings 
of labor and property; it measures the total factor 
costs of the goods and services produced by the 
economy. Disposable personal income is the in- 
come remaining to imdividuals after the payment 
of taxes. The fourth quarter 1949 figures for 
industnal workers’ carnings, natwnal and per- 
sonal income, savings, credit, and profits are esti- 
mates by the Counal of Economic Advisers 

The information on business failures and lia 
bilines, the number of businesses in operahon 
(Names in the Reference Book), and the value of 
building permits in 120 principal cites is regu- 
larly collected and published by Dun & Brap- 
street, Inc. Annual totals of Names in the 
Reference Rook are from the July Book; quarterly 
figures are from the Book nearest the end of the 
quarter. A mayor revision of failure and liability 
data occurred wm 1939; the data from 1945 to date 
have been revised to exclude all railroad failures, 
and are now comparable with years prior to 
1945 when railroads were not included. 

The annual and quarterly estimates of total 
business expenditures for plant and equipment 


and expenditures are totals for each quarter, and 
debt and bond figures are for the end of each 
period, 

Industnal production, banking, and financial 
statistics are prepared by the Federal Reserve 
Board of Governors. The industrial production 
index measures the physical 
volume of producuon. The figures are averages 
of seasonally adjusted monthly indexes. Cur- 
rency Outside of Banks, Demand Deposits Ad- 
yustedd to exclude interbank and U. S. Govern- 
ment deposits and cash items in the process of 
collection, Loans of Commercial Banks, and Con- 
sumer Credit Outstanding are end of period 
figures. Turnover of Demand Deposits is re- 
ported at an annual rate. The series of Conv 
mercial Loan Rates was recently revised back 
through 1939. 

A daily average of the prices of 30 industrial 
stocks us compiled by Dow-Jones & Company. 
The figures included here are averages for each 
period. 

There are occasional revisions and changes in 
almost all statistical series. The characteristics 
and limitations of such data are important im 
many uses of the material. Many statistical series 
not included here are available. The eciitors of 
Dun's Review will be glad to answer any ques- 
hons. 
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River Shipping, New York Harbor Frontispiece 


OST rejects that develop in the 

actual processing of parts can be 

quickly traced to ether of two 

Related Movements of Prices and Failures: nee factors. One is the human element the 
and Casualties 1g | other is the way the part is processed 


Hundreds of plants are finding a strik 
Roy A. | President, UN & BRADSTREET, IN ingly effective answer to Aoth causes of 
rejects in the MULTIPRESS 


MA ess men Car te yr | 
enable the approaching ¢ detected im Thus type ot production tool doesn't 
| depend on acquired skill of the operator to 
achieve production quality, Its teather-touch 
controls cut operator tatigue out of the 
reject picture ol-hycraulically com 
lhe Airplane as a Business Tool trolled action assures uniform application 
of pressure on each and every operating 
F. cycle. Because the MULTIPRESS ts so con 
. trolled, the quality of finished work ts aot ‘ 
Of Prot ERE CON airpiane ownersnty dependent upon the varying human ele 


by privat di ny dis ments 


For these and many other reasons. we 


want you and your production men to see 


the eve-opening proof of some of the 


Are We Breeding a Generation of “Securocrats” ? 24 af ways Gee been 
cutting production costs for others Your 
name on the coupon below, clapped to your 
letterhead, will bring your free copy of 
Investigating a new species of young An — men | “MULTIPRESS, And How You Can Use 


LESS OPERATOR FATIGUE 


SHORTER DOWN TIME 


CUTTING MAN HOURS 


REDUCING DIE WEAR 


Trend of Business 
: LOWER OPERATING COSTS 
f Busi Paige i for Tu Vine 
Key ol fhe i ef page 3 


: THE DENISON ENGINEERING CO 

- 1160-1200 Dublin Road 

The Jet Plane, a poem . 22 $ Columbus 16, Ohio 
Su Review Please Rush “MULTIPRESS and How You 
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4 

4 From tugboats operating in crowded harbors to the liners sailing 
4 the open seas, Sperry Radar guides boats and ships safely on all 
kinds of waters ...in all kinds of weather. 
/ Phe success of Sperry Radar in meeting the hazards of every sailing 
4 situation is shown by the versatility of the craft on which it 1s 
J installed. Below are a few typical installations. 
Sperry Radar reflects this company’s many years of experience in 


developing, manufacturing and servicing precision equipment for 
the marine field. Our nearest district office will be glad to give 


you complete information 


“PILOT BOAT — New Jerse) 


YACHT Florence V1 


RIVER TOWRBOAT—L. Wade Childress 


OCEAN LINER ula SELF-UNLOADER harles West 


\) GYROSCOPE COMPANY 


DIVISION OF THE SPERRY CORPORATION 
GREAT NECK, NEW YORK 


MEW « CLEVELAND NEW ORLEANS 


LOS ANGELES « SAM FRANCISCO + SEATTLE 
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Always 


avood first step... 


TO SOUND 
CAPITAL 


LWVESTMENT! 
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Budget 
Business 
Studies 


Consulting 
Engineering 


Design & 
Construction 


Financia! 
industrial 
Relations 
inspection 
& Expediting 


insurance 
& Pensions 


Purchasing 


Rates & 
Pricing 


EBASCO 


Research 
i N ¢ 


Sales & 
Marketing 


NEW YORK 


Systems & 
Methods 
Taxes 


Traffic 


Dun 


WASHINGTON, D. C. 


| RE knows that a Business Study 
by EsBasco as a preliminary to investment, 
is a virtual blueprint for action that helps 
executives arrive at sound, practical 
decisions. This conclusion is being reached 
by more and more industrial executives and 
bankers who are planning to finance a new 
business—secure additional working capital 
—-purchase a going concern—or refinance to 
expand existing facilities. 


Such a study analyzes the important factors 
affecting existing businesses or new business 
ventures. It also indicates the earnings that 
such enterprises may anticipate. It offers 
concrete suggestions to solve problems that 
are known or uncovered by the study, 
plus an evaluation of the benefits from 
recommended changes. 


The reason Ebasco Business Studies have a 
reputation with business executives for 
completeness, accuracy and dependability ts 
the fact that they are prepared by experienced 
consultants with the cooperation of EF BAScO 
specialists in engineering, finance, taxes, 
appraisal and other phases of business and 


industry. 


The next time vou have a capital 
investment problem, call on EBAsco for a 
Business Study. No obligation for 
preliminary discussions, of course. 


Write for the booklet “Business Consulting Services’ 
describing in detail Ebasco’s work in thus field 

basco Services Ineor por ited N, 

‘Two Rector Street, New York 6, N. Y. 


EBASCO 
BUSINESS STUDIES 
ANALYZE: 
Organization 
and Personnel 
(Control 
System 
Capital 
Reqgurements 
Market Potential 
Swites and 
Distribution 
New Product 
Possibilities 
(Com petition 
Manuf 
(ost Control System 
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TRADE 


rules of fair practice: 


“unfair practices.’ 


COMMERCE 


M Ave 


Write for Complete Details 


@ Faithfully mirroring governmental regulation of trade and business practices, 

the informative issues of CCH’s Trade Regulation Reports span the whole 
work-a-day world of statutes, rulings, court and administrative decisions con- 
Stituting federal and state regulation of “monopolies,” “conspiracies in re- 
straint of trade,” price fixing, price discrimination, sales below cost, and other 


Each biweekly issue of Trade Regulation Reports swiftly, faithfully hurries 
to subscribers the last word, the newest development, the latest twist and 
turn of events of interest or importance in the field. 
detailed explanations are indispensable in determining what to do and how 
to do it in handling trade and business regulation puzzlers. 


| €. } Comprehensive coverage of federal “trade regulation” and “antitrust” laws in 

, full official text is provided, including: 
Miller-Tydings Resale Price Maintenance Amendment, Clayton Antitrust Act, 
Robinson-Patman Price Discrimination Act, Federal Trade Corimission Act 
with the Wheeler-Lea Amendment, Wool Products Labeling Act, Webb 
| Export Trade Associations Act, and other federal trade regulatory laws. 


Outstanding too, is the coverage of the growing body of state trade regulation 
laws, including: State Fair Trade Acts, State Antitrust and Monopoly Laws, 
related sales-below-cost acts and price discrimination laws. 


Rulings of the Federal Trade Commission and its rules of practice and pro- 
| cedure are, of course, faithfully reported. 
under the Federal Trade Commission Act are reproduced. 
| Conferences rules are fully reported. 


In: short, subscribers get everything needed to keep 
them posted on new trade regulation activities—while 
four encyclopedic Compilation Volumes supply a 
complete background of pertinent events to date. 


CLEARING HoOwsE, Inc. 
or rOoOPrPTC AL LAW REPORTS 


New Yorn WASHINGTON 4 
Srate BLOG MuUNSEY BLOG 


REGULATION 
REPORTS 


Pertinent full texts and 


Sherman Antitrust Act with the 


Illustrative forms for procedure 
Trade Practice 
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TORONTO, CANADA 


The Bank of Nova Scotia Building will add still another note of moder: ty to the fast changing kyline 


of Canada's commercial and tinancial capital. And its elevatoring will add an advanced not: 


of electronics to tenant service. For Otis AUTOTRONIC Traffic-Timed ELEVATORING is the only system 


that is timed to the 6 traffic patterns of the entire business day. It is the only system that measure 


passenger waiting time during rush hours, and automatically gives special service to the ‘‘torgotten man." 


It reduces passenger waiting time during all types of trafty 


in addition, Otis AUTOTRONIC Traffic-Timed ELEVATORING ts dramatic. A passenger merely ‘touch 


not pushes, an electronic directional arrow in the landing fixture. The arrow glows, the call registers, and a 


Car arrives promptiy-—as if by magic. 


Otis Booklet B-721-Dexpiains how AUTOTRONIC ELEVATORING will increase the service prestige 
of NEW and MODERNIZED buildings and help to hold tenants at protitabie rentals for years | me, 


Otis Elevator Company, 260 Llh Avenue, New York 1, NY 


39 other NEW and MODERNIZED office buildings, hotels, banks and depart- 
ment stores have also bought this entirely new concept of elevatoring. 
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GATX 
GEOGRAPHY 


You see GATX tank cars ever\ 
where—-hundreds of specialize: 
kinds—-carrying chemicals 
petroleum products, edible oils 
fish oils, molasses and mnnumet 
able other bulk liquids to and 
from every state in the Umion 
Yet none of thi 
more than 41,000 
tank cars in the 
GATX fleet is eve! 


more than @& few 


hours away tron 

one of General American's com 
pletely equipped maintenance 
shops. Thus General American 
builder, operator, lessor ol 
tank cars--keeps the nation’s 
bulk liquids rolling swiltly, 
safely and economically to their 


destinations 


GENERAL AMERICAN TRANSPORTATION CORPORATION 


135 South LaSalle Street « Chicago 90, Iinei« 
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Need MORE CASH ___ 


for your business? 


HERE’S THE QUICK WAY TO GET IT 
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65 DIFFERENT 
TYPES OF BUSINESS... 


thousands of concerns 
oe now using the magic of 


Recordak microfilming 


ersal acceptance see because Record ik 
Nlicrotihmine steps tty} eflrerene aecount- 
ing and record-keeping! Just see! 


“de-bulk” 


letter clon nits, fer 


It's a space saver allows vou to 
files 
example, ean be reeorded on a roll of film mo 


larver than the vour 


It's fast... records at trols dtnasing speeds or 
more documents per minute when vou feed them 
intothe Receordak Microftilmer by hand: up to 
per minute when the KReceordak Automatic Feeder 


used 


It's accurate poly alls aecurate amd 
complete, bevery detail of the original m re pre 
duced sharp amd clear can be read conve. 


—enlareed in thet Reeordak bilo Reacer. 


it's economical . . 1.10) letter-sige 
documents recorded on less than 60 cent. worth 


oft tilon! 


LEELA ithe 


It's something to look into... regardless of 
LV pe of re vaurdless of ats size’ rite 
for full details Kecordak (lorporation 
(Subsidiary of Lastman Kodak Company), 350 


Ni acdison Ave... New York 


=RECORDPK 


(Subsidiary of Eastman Kodak Company) 
Originator of modern microfilming — 
and its application to business systems 


"Rev ordak” isa trade mark 
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Let's quis kilv vet down to cases, sir. Is your container 
lightweight yet extra strong? Is it quickly and easily 


assembled? Is it designed to your specifi need? Does 


it give your product the best of prorecuon’ ¢ If the 


answer is “yes,” then chances are you are using 


(;eneral Wirebounds., If not, better write us today. 


BAROMETERS 


enetal BOX COMPANY 
engineered shipping contaimers 
& General offices: 


534 N. Deerborn Street, Chicago 10, Ii. 


DISTRICT OFFICES AND PLANTS: 
Brookiyn, Cincinneti, Detroit, 
East St Lowis, Konsas City, Lovisville, 
Meridian, Sheboygan, 
Wirichenden Centinental Box 
Lempany, inc, Houston, Dallas 
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BUSINESS IN MOTION 


ecause everybody spends a lot of time indoors, 
under a roof of one kind or another, the building 
industry has always been of prime interest to Revere. 
There are two reasons for this concern. One is the 
obvious consideration — a good, weather-tight, long- 
lasting building should contain adequate amounts ot 
sheet copper in the appropriate places. The other is 
our feeling that, as a leading producer of sheet cop- 
per, we have an obligation to the public to see that 
there is an understanding of the economy and satis- 
faction obtained through the correct use of this metal 
for waterproofing. 

Hence Revere some years ago embarked upon an 
extensive program aimed at devel- 


masonry construction, The flashing is of chief interest 
to those ing and building large commercia! 
structures, though of course it Is also applicable t 
the private homes built of brick and stone. Ther: 
is now available thru-wall flashing for economical 
ind enduring protection against seepage and leaks 
it copings, parapets, belt courses, sills, spandrel beam 
facings and similar masonry applications. There ts a 
and reglet insert, also of solid OP for wate 
prooting spandrels at costs comparable with or le 
than mopped-on waterprooting. There ts verti 
iding tor use on high parapet walls, penthouse 
so on. All these items are pre formed, and the sin 


directions for their use can be ea 


oping the engineering principles, 
specifications and designs for sue- 
cessful application of sheet copper 
to all types of buildings. The in- 
formation thus obtained has been 
freely published for all to follow, 
with assurance of lasting protec- 
tion, whether for a home or a 
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factory. Though anv body's 
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REVERE COPPER AND BRASS INCORPORATED 
Founded by Paul Revere in 1801 


Executive Offices: 


230 Park Avenue, New York 17, N. Y. 
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suited to conditions. Welded-wire fabrication 


is a modern example of applied resourcefulness 


. 


Its application to the construction of shelves, racks, baskets, 
containers, carrying and supporting devices, either as parts or 
as finished articles...results in vastly improved designs which 


can be produced at more reasonable cost. Welded-wire construc- 


tion is more than competitive because it so often produces items 
better suited to special purposes. 

Our services as welded-wire contractors are complete from 
design conception through manufacture. By combining a selec- 


oe tion of standard operations with automatic assembly-line produc- 
iow read into the law. Its advantage 1s | tion and complete in-plant finishing, anything we develop is 
bie pavment | 


manufactured to close specifications and on scheduled deliveries. 

No matter how complex your design problems, how rigid your 
th some care t specifications and costs, our design engineers will find a com- 
arge that the employment agreement petitive method, part or product with welded-wire. We invite 


is not bona hice. This might ari your inquiry on specific applications. 


’ 
or exampic, where an empioyee § 


ave Huctuate in the past berween, 


an avreement ¢€ 


UNION STEEL PRODUCTS COMPANY 


imum 60 hours permitted ALBION, MICHIGAN 
this method, 1t would bi 


| 
visable to fx maximum hours (up to 385,000 Sq. Ft. Devoted to Contract Wire Fabrication, 


) which reasonably reflect the pri Manufacture of Welded-Wire Pallets and PALLETAINERS 
le weekly fluctuations of the en for Product Handling-WENDWAY Linked Rod Conveyors 


| 
be Du De NOt iess than the em 
| 
orovide for a regular rate (not i 
he minimum) piu Ove 
ime oniy wh | 
the agreed maximum hours, ‘ 
for anv hours in the week 
| gO, ne MUSt receive the Luli 
feed) wave [his is the so-called Belo 
ol 
@ 
le max 
| 


i, 
. 


Behind the Scenes i ith YOUR INSUR ANCE CoM PANY ployees, raking short weeks as well as 

overtime vecks into account 

Behind the scenes in your utsurance company | ; 

is a ceaseless acti ily called loss pre vention. Day and Hours Worked 
night this service operates, preventing or Hours or time worked includes «| 
limiting losses u hic h, i} unchecked, would run rime during which an employee is TE 
into millions of dollars and seriously affect quit d or a rmitted to work. This in 
the business communily, cludes watting time. Rest periods ove! 
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Privilege of Immediate Payment 


To the Holders of All Outstanding 


CITIES SERVICE COMPANY 


5% Gold Debentures Due L958. 1963. 1966. and 1969 


Aggregating 341,569,700 in Principal Amount 


You are hereby notified that funds sufficient to effect the redemp- 
tion of all of the outstanding Debentures of the above issues on their 
respective next interest payment dates have been deposited by the 
Company with the respective Trustees of such issues. Official publica- 
tion of the Notices of Redemption will later be made in accordance 
with the terms of the respective Indentures under which such Deben- 
tures were issued. The Company, however, is giving to holders of each 
issue the right to receive immediate payment and has accordingly 
instructed such Trustees to pay to any holder on and after the date 
hereof, upon proper presentation and surrender of the Debentures 
with all unmatured coupons, the full redemption price consisting of 
the principal amount of the Debentures, the premium due thereon and 
the accrued interest to the redemption date, amounting for each $ 1.000 
Debenture to $1,045 (including interest to April 1, 1950) in case of 
Debentures due 1958, to $1,055 (including interest to May 1, 1950 
and March 1, 1950, respectively ) in case of Debentures due 1963 and 
Debentures due 1966, and to $1,065 (including interest to March 1, 
1950) in case of Debentures due 1969. 

Holders of the above issues who desire to avail themselves of the 
privilege of immediately receiving the redemption price, may sur- 
render their Debentures with all unmatured coupons attached to the 
respective Trustees of such issues at their respective offices listed 
below. Ownership certificates should accompany all coupons pre- 
sented for payment. 

Debentures registered as to principal must be accompamied by 
proper instruments of assignment in blank where payment to anyone 
other than the registered holder 1s desired. 

CITIES SERVICE COMPANY 
By: W. ALTON [ONES 
January 3, 1950. President 


Debentures due 1958 and 1969 Debentures due 1963 Debentures due 1966 
are to be presented to: are to be presented to: are to be presented to: 
The Chase National Bank Central Hanover Bank Manufacturers Trust Company 
of the City of New York and Trust Company Corporate Trust Department 
43 Exchange Place 70 Broadway 45 Beaver: 
ork 15, New York New York 15, New York New York 15 
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hen Wt comes 10 your 


Remington Rand, with its more-than-twenty thousand business products, has 
20,000 tools to help you save money. For we have found that most “overhead” 
costs can be reduced . . . by examining time-worn methods . .. planning new 
procedures integrating systems and equipment. And we can implement our 
recommendations by actually installing the equipment suggested, even training 
your personnel to use it. 


If you would like to talk to one of our representatives about cost-cutting on a 
strictly “prove it to me” basis, please phone your local Remington Rand office. 


There is no obligation, of course. 
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ACCOUNTING MACHINES \ ii 
| 
FOREMOST “685” BILLING MACHINE 
| 
PUNCHED-CARD METHODS 
TABULATOR COLLATING REPRODUCER SYNCHRO-MATIC PUNCH 
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RECORD PHOTOGRAPHY if : | | 
PORT AGRAPH DEXIGRAPH FILM. A-RECORD 
VISIBLE SYSTEMS | | == 
K ARDEX KOLECT-A-MATIC SCHED-U-GRAPH 
A 4 
ELECTRIC NOUSELESS PRINTING CALCULATOR 
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ADDING MACHINES 


CATALOG BINDERS 


Remington Rand 315 FOURTH AVE, NEW YORK 10, NEW YORK 


SALES AND SERVICE 


OFFICES IN PRINCIPAL CITIES OF THE 


SAFE-FILES 


woORLD 


x 
| 
| 
TAS 
J 
“4 
4 
ad 
| 
\ 
| 
= 
4 
¢ 
£ 
| 
> 
4 
| 
et 
i 
Fis 
| 
ee 
Bri, 
: 
x 
gia 


Yoder Rotary Gang § 
SLITTER 


Profitable even for 
modest requirements of 
Coiled Strip and Sheets 


The savings or earnings of a medium 
Yoder 
1.00 per day after deducting 


slicter may easily exceed 
labor 


nd power CONST. It often ettects sub- 


uy rintial economies even when oper- 
ti ed only three or four days per 

Ae nth. On yearly requirements in 


scrands as low as 1000 tons, gros: 


vin are often upwards of ten 
thousand dollars. Few machines have 
lower break-even point and higher 
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THE YODER COMPANY 


Walwerth Ave. Cieveland 2, 
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Get the full 
story of how truck leasing saves 
executive time,ends maintenance 
worries, releases capital, budgets 
costs in advance, and provides 
superior delivery equipment. 
Call the phone nun 
ber shown in you 
classified phone di 


rectory under this 


ty 


“SYSTEM. AT 
Other Models 
Aveileble Up to 48 Stations 
SELECT-O-PHONE DIVISION 
Kellogg Switchboard and Supply Company 
6674 South Cicero Avenue, Chicago 38, Hiimors 


private telephone 
telephones 


us regording ovr 
We will need } 


Pieose contact 
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ZONE STATE | 
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A Report to the Bank’s 
S245 Owners 


The Chase National Bank recently sent to shareholders its Annual Report for 
1949, and at the same time released it to the press so that the public could 


be informed of the Bank’s activities during the past year. 


In brief, during 1949 the Chase 


Earned $19,464,000 net ($2.63 per share, compared with 
$2.37 per share in 1948); 


Paid $11,840,000 in cash dividends ($1.60 per share), 
amounting to 60.8% of net earnings and profits; 


Paid $24,356,000 in salaries to 6,800 members of the clerical 
and official staff in New York; 


Increased its capital funds to $345,000,000; 
Increased its deposits to $4,384,572,390; 


Had loans of $1,350,507,126 (net) to corporations, firms and 
individuals at the year-end; 


Handled a daily average of 700,000 checks in New York. 


These are highlights of an eventful year during which the Chase, as in the past 
three years, established new records for volume of transactions and number of 


customers served in New York, throughout the nation, and overseas. 


President airman Board of Directors 


THE CHASE NATIONAL BANK OF THE Ci 
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The dial of the Triner Peerless Automatic Par. 
cel Post Scale is up at eye level. The plattorm 


is down at bench ievel. This provides faster 


more etticient operation to your shipping room ‘ | il wholesale bu 
When you install the Triner Scale with its ) 
| ‘ Dept. of ¢ ommerce, Room 
platform flush with your bench, you eliminate | bich had broue! 
| decisions which had brought the en 11 2State St.,Albany 


lifting parcels—-save energy. Your scaler simply 


Slides parcels on and off the scale. marking or 


Stamping the parcel on the scale——all in one 
Motion 

This scale was designed tor U S. Post Offices 
which have more than 190 000 Triner Scales in 
fecular use Triner also extensiwely used by 
ali of the maid order houses and by thousands 


of businesses. 


Triner eliminates costly 
of Uncertainty” , 


RATE 

Turns, hye oncent distressed bv ich Try for yourself...see why, for 

; most efficient work, you should 

HAIRLINE ACCURACY because ? Twin- pendulum choose Omeaa, Check for 

system with compound levers. 2. Easy-to-read pointer ibiv dat s when me Ons stronger lead... brilliant color 
shows exact postage 41 Ad:ustable o:! control cushions 

alli working ports pointer instantly 4 Strong | Ae on ; 7 

oli steel construction. No cast iron or agate to break. | needie point...lightness of pres- 
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ame situation “ars hy figures... colored ends for in- 
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| TRINER SCALE G MFG CO, Dept 0-5 one andition 
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iexcessive Inventortes—The third im 
portant manifestation of managerial 
incompetence is found in excessive 
inventories. This condition may be 
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So that’s where our air mail has been going!” 
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Si down to a pleasant day an 


An attractive office, complemented liv fine furniture, is the 
natural redtursite ot pleasant working conditions. Add to this 
the designed eflicrenes and the lone life oft all steel 
tion ariel you have Security's new 4 LEG LINE Desks ... a 


complete delk line for executive and general oflices. 
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tevin expandable to LOD See a the 
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NEW DITTO 
DIRECT LIQUID 
DUPLICATOR 


FOR OFFICES, 
ORGANIT. 


D-10 
Ditro's sleek 
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lowest-cOst Way to 
COpics 
your original writ 
' typing or drawing the 
moment is made—no 
{typesetting no stencil, 
no mat. 00 make-reads 


...with ‘Magic’ Copy Control 


Finger-flis Magic’ Control 
mssures ensift ote 
copy thre ny 
bearings and hushe hala 
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taste ‘ ihe 
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MAIL DITTO, INC. 2210 W. Harrison St 
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DENS REVIEW REACTII 
PRESIDENTS ANI 
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When you use... 
KODAGRAPH 
CONTACT 
CS, Up, OWN selliny | 
and an unexpectd PAPER 


@ it's made by Kodak... 
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EASTMAN KODAK COMPANY 
Industrial Photographic Division 
Rochester 4, N. Y. 
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ALL CLASSES OF OCEAN AND INLAND MARINE INSURANCE 


Off the Coast 
Of MADAGASCAR ? 


YOU if your goods in transit 
are exposed to perils of the sea en 
route to their destination. 

But you can put all worry aside if 
your shipments are insured through 
the Marine Office of America. For 
then you have the soundest protection 


money can buy-—protection based 
upon years of experience——serviced by 
19 offices across the country; by 


claim-settling agents across the world. 


See your insurance agent or broker 

ask him about protection through 
one of America’s largest underwriters 
of Ocean Marine Insurance! 


The Marine Office of America is 
comprised of these sound, strong 
member companies: 


* THE AMERICAN INSURANCE COMPANY 
* AMERICAN EAGLE FIRE INSURANCE COMPANY 
* THE CONTINENTAL INSURANCE COMPANY 
* FIDELITY. PHENIX FIRE INSURANCE COMPANY 
* FIREMEN'S INSURANCE COMPANY 
* GLENS FALLS INSURANCE COMPANY 
* THE HANOVER FIRE INSURANCE COMPANY 


MARINE 
OFFICE 


OF 
AMERICA 


116 John Street + New York 7, New York 


—~ Offices in Principal Cities 
Claim-settling Agents Throughout the World 
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WITHHOLDING 
TAX CHARTS 


‘A $2.00 VALUE) 
FREE with your order for 


W-2(2) 


wi ANY NEEDED STATE OR CITY REPORTING COPY 


Get acquainted with WATTS 
TIME SAVING PRINTED PRODUCTS: 
Tax forms, Copysets 
Clean-Copy Pay Envelopes 
Bills of Lading, Invoice Sets 
ALL IN STOCK PROMPT SHIPMENT 


Send tor samples and prices 


100” pure Vermont 
MAPLE SYRUP” 


ix Venr 


Gallon $5.00 Postpaid 
One Gallon $800 F.O8 
S. Allen Soule Box 8 


Fairfield. Vermont 
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ALFRED ALLEN CO., INC. 
Makers of Better Business F Since 1897 
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| T | | 
| HE NATIONAL CITY BANK 
OF NEN ORK 
Head Office * 5S WALL SIREEL * New York 
| Condensed Statement of Condition as of December 31, 1949 
g es a as Bera nee? Not fia ‘ Kaus " aay 
| ASSETS 
| Cash, Gold and Due from Banks $1,264,319, 880 DIRFCTORS 
United States Government Obligations 1,902 584,206 rns cm BRA 
Direct or Fullv Guaranteed 
Obligations of Other Federal Agencies 33,038,025 W RANDO! PI 
State and Municipal Securities 315,078,023 
Other Securities 90,859,706 HOWA! 
4 
Loans and Discounts 1,381 ,156,840 let 
| Real Estate Loans and Securities 360.011 ———___—_ 
Customers’ Liability for Acceptances. 19,194,542 
Stock in Federal Reserve Bank 7,500,000 t 
| Ownership of International Banking Corpora- ' 
tion 7.000 000 
ECA 
Bank Premises 27,021,458 
Other Assets 3,675,648 
Lk 
Totail $5,051,988 
LIABILITIES 
CLE’ 
Liability on Acceptances and Bills. . $29,520,102 \ 
Less: Own Acceptances in Port 
folio. 6,559,133 22,960,969 
Pre 
Items in Transit with Branches 13,472,380 
| Due to Foreign Central Banks 9,527,/00 nesociation 
| Reserves for Wild M I 
Unearned Discount and Other Unearned + : 
Income 8.053,790 
Interest, Taxes, Other Accrued Expenses, etc. 25,778,521 
Dividend 2,480,000 Corning G 
Capital $124,000 ,000 ROGER M 
6,200,000 Shares $20 Par 
Surplus. ..... 126,000,000 | 
PRE 
| Undivided Profits 50,463,116 300 463,116 d 
1 Tota! $5,051 988.339 Py 
| 
Figures of Overseas Branche re OF Wece eT 1949 | 
| $303 564.822 of United States G ernment O} tions an $7,660 ot 
i} other assets are deposited to secure $220,807 ,891 of Public and Ir ist Deposits KOBEK TI i ¢ 
| and for other purposes required or permitted by law KK cvboe 
| Member Federa! Deposit Insurance ¢ OoOrporation 4 
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Compreh ensiv 


commercial financing service 


everal flexible plats for obtaining ready cash, including participa- 


“re avail ible a» security 


Accounts Receivable Inventories 
Machinery and Equipment 
Rediscounts Regular Instalment Paper 


Associate lurgest inde nt finance Companies 


otter Commere ial hnancing service ked by More 


than thirty vears of suceesstul experience. Medium-term credit and 


ready fae Continthotis arrangements are of 
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é i je ticities east of thie Ro: ar 
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ASSOCIATES INVESTMENT COMPAN 


ASSOOCTATES DESCOULNT CORPORATION 
TH BEND. ENDEANA 


(AVITAT AND SURVLES EN ENCESS OF $41,000 006 


| 
ittle snip: ... (he morning ma opencd up 
in two shakes'... cuts down delivery delay. ‘letter-opening lag 
speeds up the whore Office Operation! he smart-looking desk 


model MailOpener trims a thread-like edge ol any size envelope 

thick or thin mo one easy motion... doesn t damage contents... 
SO much time and eftlort You just cant atliord to be without one! 


the nearest PB office or write tor tree now! 
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ond ve to large sales, substan your INSULATED RECORD FILE 


Fatra Values. Full Und. Lab 


| 00 
\ Waive | Mes. Label With or Without in- 
Fire insurance terior, Includin Drop Teste ag 

cA Cs new“ } | Dual ontrol Rey Locked hian- 
quipmengt, an hy Savi dle Optional- Manipulation 
( ombination Lock and 

or which were brought about Dy the T-20 Label 


ng wholesale prices. Rising prices dur Collecting a “‘settlement-in-full” for a fire insurance claim 
| tollowin maior wo re OU isn’t automatic. Your insurance policy requires you to 
seen by thi aia el present records, after the fire, that will prove your loss. 
You can assure your ability to prove-the-loss by acting, 
Bo before the fire, to keep your vital and essential records in 
H-H-M Safes or Insulated Record Files, selected to balance 
_— _ rchasing media | your fire hazard, The H-H-M Line is complete in styles 
vas brought about by ever greater r and sizes, with 1, 2 and 4-hour Underwriters’ Labora- 
Inements in the technique of mon tories’ labels. The Insulated Record File shown here is the 
leficit financing of the Federal! popular and convenient way to provide fire protection 
Government by commercial bankinoe for your records at the point-of-use. 


bot? 


“Spi Let your local H-H-M Dealer measure your fire hazard 
| | and recommend the best way to assure your fire insurance. 


Ask for a copy of the H-H-M guide, “How and How Long 
Should Business Records Be Kept?’ Write today! 


HERRING -HALL-MARVIN SAFE CO. 


HAMILTON, OHIO 


Builders of the world’s fines? Rotary Recora Files © tinsuloted Record Files © Stee! 

Transfer Files Safes Money Chests © Vault Doors © Bank Vaulr Equipmen: 

Drive-in Windows © WNight Depositories ©@ Stainless Stee! Hospital and Building Equiome 
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I he following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu 
facture your products in Canada eo Exchang 
manufacturing rights e Purchase partst 


complete production Import and distribute 
your goods ...e t as factory representatives 
Canadian products to U.S. buyers or 
e Kender professional services 
A as {2.2 re ’ vit Rr 
Accounting ‘Chartered Accountants & 
48 AR IN GORDON | hartered - i! Hardware, Sporting Goods, Radio, Electrical 
Wve jt or ea and Household Appliances 
WILTON C. EDDI hartered Accountants hdwe.. ele Br. wi uver 
Est. 1895), 865 Richr Toronto 1. Ont HEEEIS i7E POW t 
tUWAR 7 rit Montreal, Hardwar tie 
v¥ De } ¥ jyver jary vy WF Yt b 
industrial Chemicals, Oils axes 
CHARLE ALBERT MiTH LIMITE loront nd 
tants, Winnipeg, Man 4 Aibert Toronto, Ont pi fact 
t industry and j 
& NASH iA Tegier 
tina Ed bevy Atte investments 
ecuritie jer t box 
Nj ALVIN fart eti 7 + oe t l 
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BGO Beach Ave 


We Buy fer Re-Sale vering Western Canada 


WILLARD EQUIPMENT, LTD. 


$4,331 


ry feof 
rit. ver ruq ang gt 
A A Tt 4 4 
— HA YY 4 


Van C wide distribut 4 


PRESIDEN 


Novelties. Leather Goods 


te ts 19 trea M-RAACTER MONTGOMERY & CO Barr ters 
Solicitors, etc... 902 Temple Bidg., Toronto 1, Ont 

Custom House Etc { tors & Jame St uth Hamilton Ont 

K RR Bie nor 
Lumber Building Materials, Plumbing and 
Heating, Paints 
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THE ROYAL BANK 


OF CANADA 


Head O ffi Montr ad 


JAMES MUIR 


President 
BURNHAM L. MITCHELI T. H. ATKINSON 
ice-Presade» Genes 


Condensed Annual Statement 
as on 30th November, 1949 
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LONDON, NEW YORK, HAVANA. BUENOS RIO DE TANFIRO PATIOS M 
BOGOTA. CARACAS, BELIZE. NASSAU im PUERTO } MOMINIC AN 
DOMINICA, JAMAICA, ST. KITT TRINIDAD. MONTSERRAT ANTIGUA GRENADA 
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THE ROYAL BANK OF CANADA (FRANCE) 


Parts 
NEW YORK AGENCY EDWARD ©. HO! 
68 Uillham Street JOSEPH W. 
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Combined salaries of filing de- transports became 
partment personnel often add up | War Surplus. Several hundred mil 
to more than the income of a 


top executive! Yes, filing is costly! 


Oxford Pendaflex hanging 
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ment costs 20°, or more Guar- 
transports and aircrew trainers 
anteed to make filing faster, 
easier more accurate. the Twin Beech typ 
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OXFORD FILING cy Qik Alt d for the most part the 


SUPPLY CO. INC 
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Carton top forms hondle telds 
stacking and display 
windows give full display to « 


A carrier that holds 5 cans of oil— 
plus the answers to 5 sales problems: 


eary 


Maybe we con add more sales appeal, 


more advantages to YOUR package 


he Ga 


Manufacturer 


oe 


s of Folding Cartons and Boxboard, 232 


rdner Board and Carton Co. 
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Railroad Cars 
Or Trucks 


‘Ist in Design and Construction’’ 
‘Ist in Proven Service Performance’’ 


N When there's loading or un- 
loading to be done at your plant, 
you can be time and money ahead by 
using Magliner Magnesium Dock Boards. 
With a Magliner Dock Board, ove man can do the 
job, instead of three or four, because Magliner provides 
“bridge design’ structural strength at less than “4 the 
weight of steel!’ Analyze and compare! The cost of Mag- 
liner Dock Boards is far less than the cost of being with- 
out them. Write for descriptive bulletin. 
© CONSTRUCTED LIKE A BRIDGE FOR MAXIMUM STRENGTH 
AND MINIMUM WEIGHT 
© CONTINUOUS ONE PIECE EXTRUDED STRINGERS 
@NO ADJUSTMENTS REQUIRED FOR VARYING SPANS 
@ POSITIVE ASSURANCE AGAINST DANGEROUS SLIPPAGE 
@ HAND GRIPS ON ALL MODELS 
@ SUPERIOR, EXCLUSIVE WELDING TECHNIQUE 
@ BACKED BY 10 YEARS EXPERIENCE IN BUILDING 
MAGNESIUM DOCK BOARDS 


Our held engineers will gladly supply you with informa- 
tion on any applications where light-weight magnesium 
can be used to your advantage. Phone or Write today 


P.O. BOX 346 PINCONNING MICHIGAN 


MFEGRS. OF MAGNESIUM Hand Trucks © Bridges * Catwalks 
Safety Blocks * Coan Forks © Safety Tongs, Etc. 
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WOULD You BE /N 
BUSINESS TOMORROW? 


You might perhaps. But 
that lose their records by 


That's why it’s important 
hat your company s ¢ 
receivable and other essential bu I 
ted. Without these inci ecords vou 


could not continue in busine 


Fire insurance Alone Is Not Enough 


lo collect fully on fire insurances (oth 
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Without your business records’ And remember 


disastrous fires occur ire busldings 


A MOSLER RECORD SAFE 


is perc ily built to Venus 

firs t carrt the nder oratorie 
and « Xpiosion te 
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Whether 
purchasing agent, department 
statu Your Dustiness future 
W hen you protedt 
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Mosler Safe c 


Since 1845 


~— OUT AND MAIL TODAY! 
Main Office and Showroom 


320 Fifth Avenue, New York 1, N.Y. 
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Largest Builder safes ar ‘its in the World 


arios, A usec is 
contounded sieatas' Vauit Doors at Fort Knox, Ky 


~ 


R 


Mer 
375 different passengers per vear, ther | 
i 
ion Paner & | re { ¢ 
Co., Howe Bros. Co.. and Siaclais 
ingest, such as Bethiehem Ste | 
: A shel with | y ve 
| | for complete details 
A». 
t cu Z j ike 
>| 
ng 


.. Guaranty Trust Company of New York 
140 Broadway 
* fe Fifth Ave. at 44th St. Madison Ave. at 60th St. Rockefeller Plaza at 50th St. 


LAIN THON . PARIS BRUSSELS 


Condensed Statement of Condition, December 31, 1949 


RESOURCES 

ae Cash on Hand, in Federal Reserve Bank, and 
Due from Banks and Bankers. « & 586,973,444.91 

Government Obligations . . . . . %1,088,072,399.73 
leans and Bills Purchased . . . . 954,967,571.12 
Public Securities 54.846.500.43 
Steck of Kederal Reserve Bank . 9 000, 000.00 
(ther Securities and Obligations. 7.410.5314.00 
Credits Granted on Acceptances . 9.613,956.14 


Accrued Interest and Accounts 
Receivable . . . . . 180.989.25 
Real Estate Bonds and Mortgages 5.385, 197.89 


95,437,177.7 

LIABILITIES 


Undivided Profits . « « 7O.568 482.54 

Total Capital Funds . e e « § 370,568,482.54 
lreasurer’s Checks Outstanding. $2.439.051.74 
© © « 855,992 
18,089.264.31 


Less: Own Acceptances Held for 
lnvestment 7.98 B36. 


LO 


Dividend Payable January 3, 1950: 
Regular . $3,000,000.00 
. 2.000 000.00 5.000, 000.06 


ltems in Transit with Foreign 
Branches .  . 


1.724, 703.38 


Accounts Pavable, Reserve for 
Lax penses, laxes, ete. 42,935.35 1.45 


60,150,482.57 
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CUTS LABOR COSTS, SPEEDS WORK, 
insides, the REDUCES OVERHEAD— because it’s 


Schools Don’t Do the Job 
...(and many times better) than old-fashioned “copying 
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PREFAB WOOD SHELVING 


Here at fast is prefabricated shelving which 
nay be set up, knocked down and moved 
ideal 
Tested and ap- 


about at will without the use of tools 
for record storage boxes 


proved by Pittsburgh Testing Laboratory 


A unit contains 6 shelves 42° «x 24° and 
tands 84° high with 12%" clearance be- 
tween shelves Extension units av 


FREE CATALOG ite today for New Catalog 
of Record Storage Products, Circular and 
Prices on LIBERTY Prefab Wood Shelving. 


BANKERS BOX COMPANY 
Established 
720 S$. Dearborn Street, Chicagea, iil 


A PRODUCT OF 


HAWTHORNE 
PAPER COMPANY 
KALAMA700. MICHIGAN 
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chances of a typical American 


ade quate answers trom 


Cy al rich parents Are Very slim. 
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For Information, Write 
Management Planning 


ot Washington, Inc. 
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150 WEST 22nd ST 
NEW YORK WY. 


INTERNATIONAL 
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Does Insurance Compensate? 
Insurance against FIRE pays 
only for loss of physical prop- 
erty...NOT for production, 
cancelled contracts, lost business 
or HUMAN LIVES, 

GLOBE Automatic Sprinklers 
curb ALL due to FIRE, 
GLOBE AUTOMATIC SPRINKLER CO. 


NEW YORK... CHICAGO... PHILADELPHIA 
Offices in nearty ali principal cities 


lost 


losses 


GIPS TRADING 
AND 


HOLDING COMPANY 


Gips Handel-en Beleggingsmy N. V.) | 
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HAGUE HOLLAND. 
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GREATEST INVENTION FOR 
DICTATION SINCE THE PENCIL! 


DOUBT IT. THOMAS? .. . Good— because we are just 


waiting for the opportunity to prove it to vou personally. 


SPT IRT HERE, with obvious facts. . 


THE TIME-MASTER IS: 
SMALL BEAUTIFUL UNIQUE 


and Sc) OD. 


QUESTION US ON THESE: 
The TIME-MASTER is: 


MAKE US PROVE THAT: 
The TIME-MASTER will: save sou 


fume... cul your costs... Increase 


your productivity, 


lhe TIMI MASTER has captured the 


DICTAPHONE | |... 


Electronic Dictation 
Street Address 
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... nothing can hold a candle to | Sean hee Mall 


L $ A5 (or Black and White, for that matter!) understanding ot both tree enterpris 
ly 2 Next time there's a folder, broadside, circular, catalog nd democracy 1s their best “detense, 

On or what-not to be printed, find out how LITHOGRAPHY Mer nd-more igen id neck 
M. giect In* can save time and money for you. No matter how large seg WE Saas 


or small the job may be—or how many colors (he one major and adequate mechanism 

PEERLESS is equipped to do the job the way it for insuring that underetand 

SHOULD be done. Please write or phone ‘next time’ | 7 “gh 

ond PEERLESS LITHOGRAPHIMG co. 
lif ull i i 


4301 W. DIVERSEY AVENUE Dept 22 CHICAGO 39, ILLINOIS 
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A Challenge to Business Men 


It s also an obvious fact that the 


om ind reas hers themselves 


either cannot or will not do much about 


Progressive lv less idequate oF h f . d 

where your floor maintenance dollars go 
on the Operation, 

OF My floors don’t need to look pretty, 

ee so they don’t have to be polished . . . . . TRUE OR FALSE? 


Lhe concluston ts mescapahle that 


‘ 


Polishing floors doesn’t cost much 
—just a few cents for materials 


unless and until the hustness men them 
TRUE OR FALSE? 


in ever erican community 


the production mana vers, the mes 
| net Polishing floors makes them slippery . . . . TRUE OR FALSE? 
Chants, the technicians, the 
Floors are harder to maintain‘with 
safety polishes than with ordinary wax. . TRUE OR FALSE? 


Have an equal stake in our system Hone 


oot You may never have time to look into your 
ror seal expenses Burt rust ten minutes thumbur hroug Mr. Higby 


our booklet Mr Higby Learned About Floor 
the Hard Way, would tell you that ali to 


above statements are False hy. 


iit fit ¥ 
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DOOK 


3 wastes no ume on details the hightights 
VESINESS Men briefs you on the important considerations that every 
th Wi executive should know to account for floor ex penses 


Even if you scored 100 by answering False’ to 
of the above questions, you ll find information 
help you determine whether you're getting yor 


money s worth trom every floor dollar. Righe 


lip the COUPON 

tree, no-obligat 

this weeks expenses This Fioor Answer 
Book is FREE 


POSS S66 SH SSS E4688 send for if! 


Waiter G Legge Co. Inc 
101 Pork Ave. New York 17. N 17 


Please send me a free, no-obligation copy 
of your Mr. Higby book 


Maintenance 


Types of flooring 


Copyright 1950 by 
Waiter G. Legge 


ee 


Sal 
ig 
ens—take a fay 
is iromic that the vast matority of 
| 
ve getters-of things-done in their hom | 
pos 
“a A 


Dual Selector Mode! 5060 


WRITE FOR NEW FREE BOOKLET 


AMERICAN AUTOPAATIC TYPEWRITER CO 
Dept. 42 614 N. Carpenter St 
Chicage 22, Ulina-s 
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ungs You Can Do 


CLAMP-A-LEAKS 


STOP LEAKS IN WATER AND STEAM 
PIPES INSTANTLY AND PERMANENTLY 


Be sure vou have o supply on hand for emer 
gency reparrs CLAMP-A-LEAKS ore inexpen 
ive ond have saved commercial and industria! 
users thousonds of dollars Write todoy tor 
illustrated circular 


CHELSEA METAL STAMPING CO 


Eighth Avenue New York 11, N. Y 


Hand checks hamy™ rs cxrcutives as much as€ 
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cuniets Ask tor demonstration im 
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ROCHESTER 270 NS Y 


WATT POWELL ParRK CENUISE 

Name Plates 

Honor Rolls 


Memorials 
Specialists in fine bronze tor any 
de orative ur} 
Write to Dept. 5 for Folder. 
MELERJIONAN WENGLER 
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you and will appreciate your interest. , Sam | 
Get acquainted with the school board ee 3 


members. too. Thev will welcom« 


your interest in what is too often a 


thankless job. And the PTA. usually 


YOUR 
SALESMEN’S 

father, will indeed i glad to see you 
But don’t overlook the most impor- a es ORDER BOO 
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struggling along on the efforts ot a halt 


dozen mothers for every one interested 


tant ingredients of any school svstem 


the children and what they are learn- 
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SPEED ORDER FILLING 


REDUCE PAPER WORK 
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some of the lessons yourself. Mavbe a 


series of Commuttees is in order to do 


the thoroughly 


Questions to Ask Yourself 
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Perhaps you may decide that the | 
schools can never acquaint stu | 
lents with the tacts of lite in vour world |  Y FILL IN THIS COUPON AND MAIL 
of business and still teaeh them all ti | | COLUMBIA RIBBON AND CARBON MFG CO. INC OR? 
130 Hert Hill Read. Cewe, NY 
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Many Barking Offices Serving Northern California 
Head Ofhc ¢: San Francisco 


Statement of Condition 


DECEMBER 31, 1949 


Resources 
$1 83.3846.540.19 


$682.2 18.37 


Cash on Hand and in Banks 
U.S. Government Obligations 
49,768,927 31 
17. 138.404.09 
98 3 800.00 
374.7 36.07 3.31 
Bank Prenmuses and | quipiment 516.58 
Orher Real bstate 1.00 


ustomers | sability Linker Lette 


Stare, Counrv, and \unicipal Bonds 
Ovher Bonds and Securities 
Srock in Federal Reserve Bank 


Loans and Discounts 


4 246.604 


4.928, 


and Ac« eptances 
Ac crued Interest Recer able rod Coches Assers 


il Resour cs 


$992 288,273.96 


Ltabilities 
$937.432,332.12 


4. G56, 


posits 


Letters ot Credit ind \cceptances 


> 
Reserve for Interest, Laxes, ete, 5,007 ,/6/7.41 
Orher Liabilines §,248,892,02 
Capital Stock 
Preterred $7,267.200.00 
146.747 i} 
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otal Lia 
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makes the economic world go round 
in their home town, 

As a dynamic demonstration that 
there can be more to this kind of think 
ing than just more “paralysis by an 
alysis,” the business men of the Mahon 
ing and Shenango Valleys in Ohio have 
tormed an “Industrial Information 
Institute,” Besides doing all of the ob- 
vious things essential to a better in- 
formed group of workers, investors, 
and neighbors, the 87 member com- 
panies of the “III” have faced squarely 
up to the key job of educating the 
voungsters in the area about the eco 
nomic environment in which they will 
live and work. 


Starting a Series of Books 


The Institute's Schoo] Advisory 
Committee, working closely with th 
schools and all local industry, is a 
tually writing and publishing a series 
of eleven full-sized school books tor use 
in grades 2 through 12. Sort of McGuf 
fey Readers brought up-to-date, the 
volumes thus far published carry such 
titles as “Our Neighbors Tell Us about 
Their Work” (for the third grade), and 
“Exploring Our Neighborhood with 
Our Friends” (for the fourth grade). 
The series will be used by 2,700 teachers 
to present the fundamentals of living 
and working in a free enterprise en 
vironment to 100,000 students who live 
in the area about whose economic life 
the texts are written. 

If you as a business man and citizen 
will begin to do even some of these 
things in your home town, you will 
have struck a real blow for freedom 
What is more, you will have done more 
to stem the growth of securocracy than 
those who decry its existence, but stop 
with decrying. 

Above all do not be dissuaded from 
your purpose by tears ot the “high cost 
of education.” It ts as nothing com 
pra d with the high cost of ignorance 
on which securocratic dictatorship teeds 
most tatteningly. 

Mr. Hoover put this invidious re- 
lationship squarely to us in his 75th 
birthday address. The nation-wide 
press coverage given Mr. Hoover's 
STALISEICS-—-On how one px rson out of 
every eight among our work force is 
ready on a government payroll, and 


how the rest of us must work one week 


out of each month just to pay the re 


*- 
; 
i 
Ape 
{ 
= 
Be 
i 
| 
| 
| 
} 
: | 
| 
tk 
4 
| 
i 
| 
4 
> 
ite 


sulting “welfare state” tax bill-—was 
enough to cause a lot of people to do 
just what he asked: “Think it over.” 

When enough people get to thinking 
it over, and have the facts to think wuh, 
about our growing bureaucracy and its 
causes, perhaps they will see in time to 
prevent it: that ignorance is essential 
to dictatorship; that dictatorship breeds 
on bureaucracy in government; that 
bureaucracy breeds in turn on securo- 
cracy among the people; and that 1 
will take only one full generation of 
securocrats to produce a welfare state 
dictatorship in America. 
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CANADA’S OIL FIELDS 


The Royal Bank of Canada can answer your 
questions about Western Canada’s fabulous 
oil development whether you are interested 
in oil financing in any of its aspects or 
wish sound advice on establishing business 


connections in Canada. 


The Royal Bank has had branches in 
Canada’s oil fields since the earliest days. 
Our branch in Turner Valley was opened in 
1928 — in Leduc, we opened just one day 
after the first producing well was completed— 


in Devon and Redwater, our branches 


opened last spring. So closely identified 
has this bank become with Canada’s oil 
development that it has become known as 


“Canada's oil bank.” 


THE 
OYAL 
BANK 


OF CANADA 


Please address your enquiries to— 
FE. B. Durham, Supervisor, 
The Royal Bank of Canada 
Calgary, Alberta 
“’OIL’’ BANK 
See the Royal about Canada's oil 


55 Branches in Alberta, the ‘oil province. Over 
720 branches in Canada, the West Indies, Cen- 
tral and South America. New York, London, and 
Paris. Head Office, Montreal. 
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business letterhead with your name 
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SINCLAIR —4 Great Name in Oil 


<i 


Geophysical exploration for oil extends even 
into the water. Here geophysicists are doing 
preliminary work with a gravity meter in the 


Gulf of Mexico 


N. one man—no one science—can answer the ques: 
tions Sinclair asks of its research and technical staff. 
It takes the cooperative effort of hundreds of men 
applying their knowledge of 64 specific sciences. 

There are {wo ever-present questions: Where is 
oil to be found? How can Sinclair improve the 
products of oil? 

Teams of Sinclair geophysicists and geologists 
are currently probing a good part of the world’s 
surface in their search for an answer to the first 
question. And the second requires the full-time 
attention of more than 200 chemists, physicists, 


mathematicians, engineers and other specialists in 


4. Sciences meet 


SINCLAIR 


the 3S-acre Sinclair Research Laboratories at Har- 
vey, Illinois. 

Actually, there are 19 different kinds of scientific 
degrees held by the research and technical men of 
Sinclair—ranging all the way from metallurgy to 
entomology. 

This combination of sciences—all concentrated 
on the problems of petroleum—has helped make 


Sinclair “A Great Name in Oil.” 


SINCLAIR OIL 


CORPORATION 


630 Fifth Avenue - New York 20, N.Y. 
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